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Day's New Issues
}y 2 o'clock yesterday afternoon, the¿cate, consisting of Harris, Forbes
JË, the National- City Company, and
Bciati".-, had sold the entire 55,000,-
1 City of Philadelphia fifty-year 5Vs
cent bonds, which had been offered
a bas.« to yield investors 5.20 per

at, it was announced. The bankers
id the demand for the bonds was
sally in excess of the supply, and
it considerably more than half of the
nrii had been sold outside the state
Pennsylvania. Insurance companies,
was said, found the issue attractive.

A syndicate, composed of Stacey
oar, the Mortgage Trust Company
St. Louis, and the Detroit Trust

Írapany will to-day offer 5550,000 of
tai County, North Carolina, 6 per
Btroad bonds, which mature on July
1231, and will yield at the offering
ice of 6.35 per cent.

isevain & Co. Í3 taking subscrip-
at par in guilders to the new 75,-
0 guilder issue of the government
e Dutch East Indies. The loan
7 per cent interest and runs

trty years. Exehtilyre rates on Hol-
adare at a discount of 20. per cent.

Miller Co., and Brandon, Gordon
Waddell, have purchased from the
tot»« of British Columbia, $2,000,-
50 par value, gold debentures, five-
^r, 6 per cent bonds, dated July 15.
52:. due July 15, 1926, principal and
iterest payable in gold coin of the
toed States. It is understood these
onds will be offered to the public at

i interest, to yield 7% per cent.
<-

'estera Banker Named
Officer of National City

i« V, Woods, of Los Angeles,elected Vice-President; Shep-
ard Assistant Cashier

Wt W. Wooda, vice-president of the
*'r- National Bank of Los Angeles,«erday was elected vice-president.M National City Bank here. After
»e«ting of the board of directors
naming of Howard C. Shepard as

."Want cashier also was announced,
ar« Wooda will take up his new du-

¦* «bout the middle of next month.15 appointment, it was explained at
»M. is in line "with the policyMMi institution of adding to its per-JN bankers who are familiar with
'»r« personally widely known in
xgm«far removed from Wall Street."
m*

'^c t;°ast banker began his
7*r w Las Vegas, N. M., twenty-¡,J'**8 a£°, two years later goinglath« First National Bank of El-
.». In, In 1904 he became assist-
90». i?ler ar'd vice-president and in
iti _en tiiat Dan« merged with the
'Wat National, under the latter
i »17 Lcontinued a3 vice-president.mi»../ wenc t0 San Francisco as

tarn manaSer °f the Bank of Italy,
¦m» * 1to 1jOS Angeles as vice-presi-
imh»! ,Be.First National Bank in De-

"*\ 1920,

Revised Mexican
Tax Valuations
Called Confiscatory

Obregon's Latest Exactions
Only \/3 to 1/2 Total Ex¬
port Imposts, ïs View
of Petroleum Producers

The valuations recantly established
as the bases for the export taxes under
President Obregon's decree of May 24,
which became effective July 1, were
made public here yesterday by Guy
Stevens, director of the Association of
Producers of Petroleum in Mexico.
These valuations, which are lower than
had been originally estimated, are still
high enoguh to be considered in many
cases as conftacatory. The valuation»
established are as follows:

V, S. CCRUENCY EQUIVALENT
¡ Hcsvy rru<lo, pep barre!. $0.88Light crudo, por barrel . 1.S0¡Fuel oil. per barrel. 1.1«¡Gasoline, per galion. 0.208|Keroo«no, per gallon.06

The taxes on the principal productsunder the decree of May 24 on thobasis of these valuations, with the so-called "infalsificabie" tax of 10 per cent!>dded, according to Mr. Stevens'» cal-
j culation, in U. S. currency are apnroxi-mately as fellows:

"Heavy crude, 9.7 cents per gallon;light crude, 14.9 per barrel; heavy fuel,8.8 cents per barrel ; light fuel, 11.5 cents
¡per barrel;; gasoline refined, 2-3 of a
j cent per gallon; gasoline crude, 11-3
cents per gallon.

"In addition to the export taxes,"
said Mr. Stevens. "President Obregonhas established an entirely new ami
additional export tax under a decree
dutçd June 7, 1921. The taxes under
this latest decree are specific, and add
from 100 to 200 per cent to the taxas
under the decree of May 24. In other'words, the taxes under the valuations
just issued by the Mexican government
are bases or the ad valorem export
taxes only, and represent only 1-3 to ^
of the total export taxes under the
new decree of President Obregon,which became effective the first of this

| month. The combined ad valorem and
specific expert taxes on the principal
products, with the 10 per cent addi-
tional 'infalsificabie" tax added, in
United States currency are approxi-
mately as follows:
"Heavy crude, 231/á cents per barrel;

light crude, 36% cents per barrel;
heavy fuel, 26 cents per barrel; light
iuei, 29 cents per barrel; refined gaso-
line, 1 2-3 cents per gallon; crude gaso-
line, 3 1-3 cents per gallon.

"In some cases," Mr. Stevens stated
"these taxes amount to considerablj
mere than the present prices of th«
oil at the well and slightly more thar
the current price at the Mexican ports
«.vhich, of course, includes not only the
yaiue at the well but also the cost oJ
pipe-line transportation from the fiele
to the sea-loading stations."

...-a -.

Smith Denies Port
Authority Job Will
Aid His Business

Telia Grocers Plans Are tc
Reduce Trucking; Board
of Estimate Wants Data
the Commission Considers

Members of the new Port Authority
yesterday attended a luncheon at thi
Waldorf given by the Association o

Chain Stores, and addressed the gro
eery dealers. E. H. Outerbridge, chair
man; former Governor Alfred E. Smith
J. Spencer Smith, of New Jersey, an
Lewis Pounds, members of the Por
Authority, were present.

Mr. Outerbridge discussed the mag
nitude and importance of the wor
mapped out by the joint commission t
formulate a comprehensive plan o
port development. He pointed ou
that the report of the Port Authorit
had to be presented next January t
the Legislature.-1 of the two states an
declared that the new body had si
months to work out a plan whic
should take two years. He describe
the severe freight congestion now ej
isting at the piers along the watei
front for which the commission is piar
ning relief.
Mr. Smith in the course of his tc

marks referred to "some man makin
a speech the other day who said som<
thing to the effect that Smith was ir
terested in this because he was in tb
trucking business."
"Why, bless you," said the form«

Governor, "this is finally designed 1
reduce trucking. Useless trucking is
big cost. I am working for the Cit
of New York and the Port of New Yoi
and for the State of New Jersey againi
what may be said technically to be tr

j real interests of my own company, bi
I feel that after twenty-six or twent;
seven years of public life and the fla
tering compliments that have been pa:
me by the people of this city evei
time they have had a chance to voi
for me, that I owe more to the cil
and to the state than to anybody <
even to the United States Truckir
Corporation, and the men in that co

j poration have sense enough to see
that way. and when an appointmei
was tendered me by the man who d
feated me as Governor of course I w¡
anxious to help. I couldn't do anythii
else. So that I am for the plan th;
will help you."
The Board of Estimate at a speci

meeting yesterday declined the invit
tion of the Port Authority to attend
conference to-morrow until the boa:
had all the facts in the matters to 1

¡ the subject of conference. On moti<
of Comptroller Charles L. Craig tl
board adopted a resolution requestii
the Port Authority to furnish the boa:
with all material facts and basic i
formation in possession of or access
ble to the Port Authority during tl

i consideration or formulation of tl
port plan.

_

Íhe'New^brkTrust'Company
Capital, Surplus & Undivided
Profits - - - $26,000,000

TRAVELERS* LETTERS' OF CREDIT
Together with Travelers' Checks,
provide you with the safest, most
economical means of carrying funds
while traveling abroad. These are

available at all our offices.

Mai» Oßa
26 Broad Street

liberty Office Fifth Avenue Office
'»o Broadway ¦ 0th St &.Fifth AH>\

Investment
Information

Questions of general interest to in*
vestors will b* answered in this col¬
umn, in which eats only initials will
be used. Others will be antioered by
mail. Address all inquiries, tncio«-
ina a stamped, addressed envelope, to
Financial Editor. The Tribuns, 1U

t
Nassau Street, New Yvrk City.

Investing London Fund«
Question.t have a «terltng balance In

my bank In London which I am disin¬
clined to convert Into dollars at tho pres¬
ent rat» of exchange. Considering first
tha point of security; second the Income,
and. third, tho possibility oí appreciation,
will you be good enough to grado tho fol¬
lowing bonda for m« la order? Payablo at
$4.86 2-3; Province of Alberta 4'4 per cent
13-4, Cafcdlan Northern Hallway Winni¬
peg TorrWial 4 per cent 18Î11, Canadian
Northern *

Railway Manjtobi 4 per cent

fuaranteed debentures 1S30. Payable at
4.86: Grand Trunlt Pacific Prairie Section

4 per cent 1966, Grand Trunk Paolftc Moun¬
tain Section 4 per cent 1965, Grand Trunk
Pacific Lake Superior Division 4 per cent
IS5Ç. How would you consider the fol¬
lowing bonds compara with' fhe above?
Japanese first 4V4 per cent, due February
16. 19:25, and Japanese second 41«» per
cent duo July 10, 1925, both of which. 1
think, aro payablo at $4.fi«2-3? Can you
suggest any other bonds that you w.ald
prefer to the bonds I have mentioned?.
C. W. S.
Answer.We fail to see a choice be¬

tween your Canadian Northern Winni¬
peg Terminal and Canadian Northern
Manitoba 4s, but would rank your
Province of Alberta 4^s first. As a
matter of fact, all of the five railway
bonds»«that you name are good invest¬
ments, because the Canadian govern¬
ment has bought tho Canadian North¬
ern and has about completed the pur¬
chase of he Grand Trunk and Grand
Trunk Pacific, and will not, we think,
let interest be defaulted on these
bonds. We would prefer the Canadians
to the Japanese, and nothing else
comes to mind that we think would be
better.

His Holdings Excellent as a Whole
Question..I read your Investment Inlor-

matlon with much Intercut and gain more
knowledge of securities therefrom than
from any other source. I hold the follow-
im? securities: $5,000 Central Railroad of
New Jersey general 5s; $3,000 Lehigh Val¬
ley Railroad of Pennsylvania "general 4s;
$3,000 Canadian Northern 7s: $2,000 St.
Louis & San Francisco prior lien 4s; $1,000
San Antonio Arkansas Pass Ry. first is;
$1.000 Missouri Pacific general 4s: $1,000
American Telephone & Telegraph converti¬
ble 5s; $1.000 New York Telephone deben¬
ture 6s; $1,000 Pennsylvania Power & Light
first and refunding 7s;$l,000 Southern L'litl-
ties first «s, 19.i3;ten shares Western Union
Telegraph Company. I also hold $10.000
well secured real estate first mortgages,
together with real estate holdings of about
$20,000, unencumbered. Also thirty-four
shares In building and loan associations.
I intend to sell the Missouri Pacific gen-
eral 4s, and in addition will have about
$1,800 to Invest. Will you be kind enough
to suggest investments? How about buying
Northwestern Bell Telephone 7s, Denmark
8s, Chicago & Alton first and refunding
3s, or Northern Pacific-Great Northern
6%s?.E. T. W.

Answer.Your list is excellent, in our

opinion, except that the Southern Utili-
ties first 6b are not readily marketable,
We think that the four additional bonds
that you are contemplating buying are

high grade, except that Chicago & Alton
is a weak railroad, but its first mort-
gage 3s are an underlying bond and
unlikely to be disturbed even in a reor¬

ganization, in our opinion.

Woman Wants To Be Sure and Safe
Question.I shall thank you so much for

information relative to the placement of
$2.000. Of the electric Issues, which would
you consider the stronger.General Elec¬
tric debenture 6s at 101 or Westinghouse
Electric 7s'.' What is the advantage of one

over the other? Do you think San Diego
Consolidated Gas and Electric Company,

California «3 per cent mortgage bond». due
1030, a "gilt edge" Investment? Which Is
the bettor, now bond», 7 pur «'»nt twenty
years, issued l«y tho Pacific Oaa and Elec¬
tric, or tho unlfytnir Dl (if tilo California
via« and ElMutrlc, which 1« an underlying
bond of the Pacifie. «Jas and lCI-.'ii
What aro th«» advantages of Illinois t'-n-
trai collfttsral trunt 4s, ISfia. smiling at «ill,
ov«i" th« new issue of Iltlneln «'entrai <*'j
per cent, flfioiMi ymxrs? A.-o there any
hydro-electric company securities that «/OUwould unhesitatingly commend ? la tho
new bond issue of tho Punueane Light. C:<
of the very highest caliber? Tho 52.00«)
that I want to Inveut la held In trust, and
I want tö be very sure ami safe in the tn.
vestments made. Mrs. A. M. W.
Answer.The General Electric Com¬

pany is a. larger company than the
Westinghouae Electric and Manufac¬
turing and has, and possibly deserves,
a somewhat higher credit rating; but,
in our opinion, Westinghouse Electric
and Manufacturing 7s are a good, safe
investment. The California Gas and
Electric unifying 5s are possibly a
shade more secure than the Pacific Gas
and Electric 7s, but both are good in¬
vestments, in our opinion. The IllinoisCentral collateral 4s are preferable tothe new 6'ts> if for no other reason be¬
cause they are. a well seasoned bond.There aro several excellent hydro¬electric bonds. We. would unhesitat¬
ingly recommend, for instance, Mon¬
tana Power first and refunding 5s, due
1943. We consider the Duquesno 6s
good investments.

Retiring Pastor Requires Safety
Question.I am a pastor, now In myseventieth year, hence must soon retirefrom active servie«. My Investments arenot such as to yieid a sufficient sup¬port for myself and wife. There are a fewof them that I fear are not of the beat,viz. Four shares of Northern Pactflc stookund eight shares of Pennsylvania stock,for which I paid about $85 ami $15 respec¬tively. What would you advise mo to do.sell them at the present low price or hold

on to them? I also have twelve shares ofUoodyear Tire and Rubber Company stock.Please advise me what to do with this.I will have $500 In cash soon. Kindly ad¬vise how best to invest this amount?J. W.
Answer.We would advise you to sell

the Northern Pacific, Pennsylvaniaand Goodyear Tire stock. All three are
speculative under present conditions,especially the tire stock. You can getbonds yielding between 7 and 8 percent, on which the interest is well
assured, whereas the income from the
three stocks you have is comparativelyuncertain. With your $500 you can
buy a Kingdom of Denmark 8, due
1945, selling recently just under par,and with the proceeds from the sale of
your stock buy United Kingdom of
Great Britain 5V4s, due 1937, recentlyselling at 85, or Northern Pacific-Great
Northern 6^¡ per cent bonds, secured
by the deposit of Chicago, Burlingtonit Quincy stock, due 1936.

Five Good Bonds
Question.The writer has from time to

time observed your comment as to fren-
eral investments and wishes that you would
kindly give him your candid opinion as to
what you think about the bonds listed
below for an average safe Investment. If
you do not think they are, kindly criticize
each Individual bond, «stating why it is
not safe, in your opinion, and substi¬
tute another in Its place: $1,000 Bush Ter¬
minal Building Company first mortgage 5s,
1960; $1,000 Temtor Corn and Fruit Prod¬
ucts Ss. liliO $1,000 N'iaitara, Lockport and
Ontario Power Company refunding "A"
mortgage 6s, 105$; $1,000 "Westinghouse
Electric Company "s, 1931'; $1.000 Great
Northern Railroad 7s. 1936..A. C. S.
Answer. Bush Terminal Building!

first mortgage 5s are a good invest-1
ment. Temtor Corn and Fruit Prod¬
ucts 8s are a small issue of $1,500,000
total secured by a first mortgage on
the company's Granite City plan, pur- |
chased for $4.500,000. They appear to
be well secured. A holder of these
bonds, however, should watch earnings
statements with care. The company
earned $1,062,933 net after Federal j
taxes in 1920, which leaves an ample

_______i
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Executor Trustee
Chartered 1822

The Farmers' Loan and r; ? any
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member Federal Keserve System and New York Clearing House

margin above interest requirements. !Niagara, Lockport and Ontario Power
6s, due 1958, are a reasonably well se¬
cured bond and a good investment.Westinghousc Electric and Manufac¬
turing 7s, due 1931, are a good invest¬
ment, in our opinion, as are also GreatNorthern 7s, due 1936.

Four full columns of in¬
vestment questions and an¬
swers are published in The
Tribune every Sunday.'". ' -. i

Exports of Breaclstuffs
Show Increase in Year

Cotton Shipments Fall Far Be¬
hind, However; Meat Prod¬

ucts Decline
WASHINGTON, July 19..Exports of

breadstuff's, cottonseed oil and mineral
oils increased substantially during the
last fiscal year ovçr the previous year,
while cotton exports fell off by more
than 1,500,000 bales, and meat and dairy
products declined by more than $300,-
000,000, according to Department of
Commerce figures given out to-day.

Breadstuffs exports were $1,071,000,-
000, against $808,000,000 the previous
year.
Cotton exporta for the year were

5,409,000 bales, worth $600,000,000,
against 6,915,000 bales, worth $1,381,-
000,000.
Cottonseed oil was 273,000,000 pounds,

worth $31,000,000, compared with 159,-
000,000 pounds, worth $36,000,000, for
last year.
Meat and dairy products were worth

$403,000,000 for the year, compared
with $771,000,000.
Mineral oils for the year 3,035,000,000

gallons, worth $535,000,000, compared
with 2,833,000,000 gallons, valued at
$426,000,000.

$1,000,000 Cotton
Export Credit Fixed

BERLIN, July 19 (By The Asso¬
ciated Press)..The first million-
dollar American cotton credit has
just been negotiated between the
American Products Export and Im¬
port Corporation of Charleston, S.
C, and the Darmstadter Bank of
Berlin, the latter guaranteeing re¬

payment, whicb is based on three
six-month crédita on thd dollar
basis.
The United States Department of

Commerce, through Howard W.
Adams, its representative for Ger¬
many, looked after the American
interests in the transaction.

Increased Rail Revenue
K. C, Southern Is First to Re¬

port for June
The first report of June railroad

earnings appeared yesterday when the
Kansas City Southern published its
report showing increases in gross and
net.

Comparison with the same month a

year ago follow:
1921. Chang«.

Juno gross. $1,780,800 Ino $117,059
Net after tax_ 351,597 Inc 121,429
Six months' gross 11,066,319 Ino 1,165,683
Net atter tax_ 2,406,556 Inc 835,309

Philadelphia Rapid Transit
Juno gross. $3.566,337 Inc $358.540
Net after tax.... 961,518 Inc 316,402Total income. 1,009,993 Inc 311,291
Surp's aft ilxed Oh 191.561 Inc 309,3'iS
Six months' groas 21,554.034 Inc 2,900,503
Net after tax.... 5.695,428 Inc 692,751
Total income. 5,935,395 Inc 680,S22Burp's aft ftxod oh 1,016,408 Ino 661^438

Day's Dealings in Bonds
The Market

Although restricted in volume, trad¬
ing in the bond market took place
with moderately rising prices yester¬
day. Bond men reported a satisfac¬
tory over the counter business. On
the exchange the foreign issues were

firm and in especial demand. The
Brazilian 8s were particularly sought.
Cuba Cane Sugar 7s continued their
upward surge, having gained 6 points
in less than a week.

Liberty 3 Vis, 1047.
do 2d 4s, 1942.
do 1st 4 Vis, 1947.
do 2d 4Kb, 1042.
do 3d 4%s, 1928.
do 4th 4 Vis, 1933.

Victory 4%s, 1923.
do 3%a, 1923.

Quotations

Transactions
Sales.

$328,000
5,000

34,000
386.000
436.000
992,000

1,801,000
122,000.

High. Low. Last.
Liberty 8%s. 86.76 87.56 86.76

do 2d 4». 88.86 86.86 86.86
do 1st 4%s_87.28 87.18 87.18
do 2d 4%s_ 87.04 86.94 87.04
do 3d 4Vis_91.16 91.02 91.14
do 4th 4VÍ3_87.16 87.00 87.10

Victory 4%B. 98.36 98.26 98.34
do 3%s. 98.36 98.23 98.36

Bid and Asked Quotations
Liberty bonds. Yesterday.

Yield.
4.35
4.98
5.15
5.27
5.25
5.42
5.67
4.40

Net
chge.
+ .20

+ .06
+ .02
+ .14

+ .02
+ .08

3%s, 1947. 86.66
1st 4s, 1947. 87.10
2d 4s, 1942-i. 86.86
1st 4%S, 1947_ 87.IS
2d 4 Vis, 1942- 87.00
3d. 4Vis, 1928_ 91.10
4th 4%s, 1938. . 87.10
Vic. 4%s, 1923.. 98.34
do 3%s, 1923. 98.34
Pre-war issues:

2s reg. 1930.100%0100% 100%@100%
2s coup, 1930. ..100 %@100% 100%® 100%
4s, reg, 1925_104Vi@105 104Vi@103
4s coup, 1925. .104VÍ @105 104%@1<«5
s Pan c, 1936. .100 @100% 100 @100%

86.76
87.30
86.87
87.28
87.02
91.14
87.12
98.36
98.36

Monday.
86.521986.58
87.02@87.2S
86.86'n'S6.98
87.12087.28
86.flS@87.00
90.98® 91.00
87.12@S7.16
98.30(9)98.32
i)S.30@98.32

2s Pan r, 1936. .100
2s Pan r, 1938. . .100
3s Pan reg. 75
Ss Pan coup. 75
Phil 4s, 1934_ 77
Phil 4s, 1935_ 77
Phil 4s, 1936_ 77
D Col 3s. 1965.. 93

©100*4 100
~uoo% loo
©
9r
® 81
@ 81
<§> 81

uoo%
«100%

@ 81
@ 81

Foreign Govt. and Municipal Bonds
(interest to be added)

Bid Asked.
96%
08%
98
00
«8
100
93%

City of Bergen Ss, rets. 96
do Berne 8s. 98%
do Christiania. Ss. 97
do Zurich Ss. 08 Vá

Argentine intern 5s, 1945. 67
Belyian 8s, rets. 99%
Kingdom of Belgium <Js. 9:>%
do 7 Väs. 1945 .100 V«, 100%
do Sweden Cs, 1039. 85% 88

Canada. Dom of, nous, 1921.... 99% 100
do 1920 . 91 % 92
do 1929 . 91% 91%
do 1931 . 87% 8S%

Danish 8s, A . 00 V« 100
do 8s B. 09% 100

Denmark 8s .100% 101
46%

1 el's
SO Va
7»
90%
88 V4
96%to%
S5%

Chinese Gvt Hu Kug Ry 5a, '51. 45
Norway Ss .\.103Cuba Extern 6s. 1944. 79%do 6s, series A, 1949.
do 4%s, 1949. 08%U. S. of Brazil 8s, 1941. 98

Republic of Chile 8s, rets. 96
Dominican Republic 5s. 195«... $0
French Gvt 7Via, 1941, w i. 95

(Sales)
Argentin«, G 2 _ 80%) 1 _ 91%
5« 1945 6 _80% 1 - 91%
4 - «7%¡C¡tyvof Mars 5s 1926
4 - 67 6s 1934 3 - 91%Chinese Ry 6» 4 ,,., 80%' 1931
1951 1 _ 80'«! 1 -88>4
1 .... 46 2 _ 80%! 1 _ 87%

City of Bei- citv of Paris! French Rep ».=
«en Ss temp' 6s 1021 1945
rets 1945 1 goo. 99« 31 - 99
5 96% 31 _ 8uij 1 BOO. 99%

City of Bern
Ss 1945

98%
98
9H%
Bord;City of

6s 1934
2 - 80%
3 80%

City of Chris
8s 1945
1 _ 97 %
1 .... JT%

City of Copen¬
hagen 6%s

City of Zurich
Ss 1945

9»
99
99%
9R%
99%

%*! ? ¦«.

2 500. 99%
3 .... 9»
'7 - 98 %
1 _ 99
1 600. 99 %
2 _ S3
6 _ 98 '4
3 99
7%s 1941

10
11
Danish C M
f gold Ss Mr
A 1946
7 _99

17 .... ? 9 ti
ser B 1946
3 - 99 Vi
1 - 99%¡

99%
99%
99%

13 .... 7«% Dominican R!
20 76%; 5s 1958

City of Lyons; 1 .... 30
Ss isa4 Dom Can f>%*| JjjSfc Ist »er
.6 -80%l note» 192S I 4%« 192Ö

944 1
r6%i

10
i of
land
1940
1 ..

1
1 ..

1

95
.'ltzer-
t Ss

105-\
.te
i« «,
.106%
.10»!-
.105%
.105%
10."

1 600. 84%
4 -84%

stlg loan 4s
1931

l
69%!

_
69%!

K of Belg 8s
1941
14 _ 99%'
34 _99%
1 - 99%

8 f 7%s 1915
4 _100%
1 _100%
3 _100%
1 _100%
1 ... .100%
4 ...100%

6s 1925
1 - 92%

K of Den¬
mark 8s1945

1 ....102%! 1937
65 _103 56 ..

2 -103% 5 ..

103 %

.100%

.100%
.,10074.
.100%
.100%
.101
-.100%

_I. .100%
K of Italy
6 % s ser A
1925
6 88%

K of Norway
8s 1940

K of Sweden
6s 1939
1 - 85%
5 _ 8 5 %

Rep of Chile
8s 1941
10 _ 96
6 _ 96%

20 .... 96 V*
5 _ 96 34

Rep of Cuba
Gs 1904
2 - 79%

State of Sao
Paulo s Í 8s
1936
2 - 95%
1 - 95%

TJ K of Gt B
& I 5%s 1921
6 .... 994J
1 _100

86
86%
86

500.

1

1922
136
155
37
80 ..

5 ..

75 ..

1929
11 .

98 %
98%
98 V,
98%
9S%
98%

58»;
88%

C S of Brazil
8s 1941
1 _ 98
2 98 %

98
98 %
98%
97%
98'4
98%
9 8 >i
98%

2 98 %
9 .... 98

14 _ 98%
1 _ 98%
3 - 98%
1 - 98%
1 98 %
5 - 98%

TJ S of Mex 4s
1954
1 - 33%
9 33%
58 1945
2 44%

N T City 4 %3
1967 Nov
10 -89%
4s 1959
4 80

1
17
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The Tribune prints each day the ma-

turity dates of ail active bonds quoted
on the New York Stock Exchange. The
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market price
and the distance of the maturity date.
To figure the precise yield on a bond it
t« necessary to use yield tables, but the
approximate yield can roughly be figured
out by the following formula: Divida
the closing quotation on a bond into
the rate of interest it pays, and the re¬

sult will be the annual return. If the
bond is selling below par you must
allow also for the appreciation of the
principal. To do this subtract ihe mar-

ket quotation from par, or 100, and di¬
vide the remainder by the number of
years the bond has to run before ma-

turity. For example, if a 6 per cent
bond U sailing at SO and has ten years
to run, the annual return will be 6.86
per cent. The difference between par
and the market price will be 10 points,
¡subtracting 90 from 100. Dividing ten
points by ten years, the quotient, ivill be
1. This figure is to be added to 6.H6,
which is the annual return, and the re-
suit, 7.6* per cent¡¿seul give you the
appnoximate yield. W I

n:
6% Time Tested

Real Estate Mortgages

FOR many years this Company has made con¬

servative First j Loans on improved
income producing real estate in certain of the
larger cities throughout the United States.

LOANS average less than 40% of our appraisal
and are available in amounts of $1,000 and

upward, netting purchasers 6% The Company
cares tor all details in connection therewith.,

FOR small amounts.multiples of $100.we
offer Mortgage Participation Certificates.

secured by specific First Mortgages held in Trust,
to net purchasers S^^and 6%, ^depending upon
maturity. <-

Booklet "FIRST MORTGAGE INVEST¬
MENTS SECURED BY REAL ES¬
TATE" with illustrations and list of offer¬
ings, M 2, will be mailed upon request.

FOUR COIWENIENTLY
LOCATED OFFICES
55 Cedar Streel
Broadway at 73rd Street
Madison Ave. át 75th St.
125th St. at Eighth Ave.

United States
Mortgage 6?TrustCompany

Capital and Surplus, $6,000,000
- NEW.YORK

To the Owners of

Kansas & Texas
Second IVIortgage Bonds.due ÍS90
A Plan of Reorganization has been submitted to the under¬

signed Committee, and we understand it will shortly be pub¬lished for the approval of the various holders of the Missouri,Kansas & Texas securities.
The undersigned Committee, representing the Americanholders of the Missouri, Kansas & Texas Second MortgageBonds, are net willing to accept this Plan, as they believe thatthere has been an unfair discrimination at their expense in favorof the junior liens. A separate Committee was organized inAmsterclam to protect a large amount of these Bonds, owned inHolland, and we are informed that the Dutch Committee, repre¬senting from 35 to 40 per cent, of the issue, are willing to recom¬mend acceptance of the Plan to the foreign holders.
The American Committee now has on deposit approximatelyhalf the American holdings. If the American owners of unde-posited Bonds will promptly deposit their Bonds with this. Com¬mittee, so that we may be able to speak for a majority of theissue, we believe that it may be possible to secure better treat¬

ment for this issue.
Some of the owners, of Certificates of Deposit issued by theDutch Committee have expressed a desire to join the AmericanCommittee in opposing the Plan. If owners c: Dutch Certificateswho do net wish to accenc the re.;c:.r.-ie.-d2'-;cn of their Com¬mittee will promptly send to the Chairman of the AmericanCommittee their names and addresses and statements of the

amounts, owned, suitable arrangements will be made to maketheir cooperation with the American Comn. I tivc.
The Central Union Tn:st C the Deposrtarv for theCommittee, has been instructed to receive undeposited Bonds an«!to issue therefor their negotiable receipts, listed on the New YorkStock Exchange, provided tnese Bonds, with February ist, 1916,and subsequent coupons attached, are deposited with the Com¬

pany ON OR BEFORE AUGUST 31, 1921.
Deposited Bonds are subject io withdrawal at any time uponsurrender of the Cv¡rf.ihca tes, and the total expense sif theCommittee is limited under the Agreement to $10.00 for c*cij$1,000 Bond.
Bondholders desiring further information are requested tocommunicate with the Secretary of the Committee at the officeof the New York Life Insurance and Trust Company, 52 WallStreet, New York.

JOSEPH P. COTTON", Counsel.

G. K. B. TVADE. Perretnry,
Care New York Life Insurance
and Trust Company,62 Wall. Street,

New York,

New York, July 19, 1921.

Knwïv «. MFRRn.I.. Chairman.
\\, .T M ITH1 -ON.
i>. j:. roui koy.
LEWIS í.. 'I.AKKE,
J'. J. (¡OODKAKT,
ii. E. KOO.SEVfcXT.

Couumfctee.

75,000,000 Guilders

Government of the Dutch East Indies
7% Forty-Year Sinking Fund Bonds

To be Issued this week. In Amsterdam. Hnl'dml Irrerasl payât !» Marchand September. Redeemabie at par by annual drawing».

Sinking Fund cannot be increased until 1926
On account of the prevailing rate of exchange en Hoüir.dthese Bonds can be subscribed for at a dépréciation of 20%.Dutch banknote circulati «n being covered to the extent of 55%by gold the recovery oí Dutch exchange appears assured.When the exchange has recovered to : the profit to thebuyer should be about 25% and t':e yield on the investmentabout 8;'.4Cc- The security being hrit-ouis, we highly recom¬mend these Bonds for investment

Price 100%
We invite subscriptions to this issue for transmission toHolland on or before JULY 21, 1921. ; ayment to b«
made or on before August 9, 1921, against our receipt«

52 Broadway

Particulars on application.

BOISSEVAIN & CO.
New York

Pi. Y. Central Asks Bond Issue
WASHINGTON', July 10..The New'

York Central Railroad Company asked
the Interstate Commerce Commissi'jn
to-day for authority to issue 84,425 000
4 per cent consolidated mortgage bonds,
to be exchanged for a like amount of
New York Central & Hudson River ij
per cent gold bonds.

London Metal Market
LONDON, July 13..Standard copper,

spot, £70 os; futures, £70 12s ML Elec¬
trolytic, spot, £74 10a; futures, £75 10».
Tys, spot, £161 12a Cd; futures, £1«4
2s 6d. Lead, spot, £23 10a; futures,
£23 5s. Zinc, spot, £26; futures, £26 lEs.

American La France Quarter
For the quarter ended June 30 the [

American La France Fire Engine Com-
pany, Inc., reporte'ô* a net income, after
interest charges, but before Federal
taxes, of $172,228, compared with $241,-

,168 in the corresponding period of
1920. Operating profit amounted to

(9, against Í275.23Í.
a

London Wool Auction
LONDON, July 19.-The offering« at

the wool auction sales to-day amountei
«,993 bales. Continental buyers

were active bidders fcr fne crossbred:?,
ruled unehar^'ed. Low cross-

breds were frequently withdrawn.


